Based on the two theoretical hypotheses of "screening theory" and "cultivation theory", this paper reviews the concepts and motivations of venture capital institutions' management intervention, and summarizes the two modes of venture capital institution management intervention: supervisory control intervention and operational management intervention. Based on two management intervention modes, this paper divides the management involvement into three levels: no management intervention, moderate management intervention, and deep management intervention. This paper systematically analyzes the influence mechanism of the two management intervention modes and the degree of involvement on the performance of venture enterprises, and constructs a comprehensive theoretical framework of venture capital and entrepreneurial enterprise performance, which provides theoretical support and research direction for follow-up research.
Introduction
Venture capital rose in the United States in the 1940s, and most of its investment targets are small and medium-sized enterprises in the start-up period. However, start-ups usually have great risks and uncertainties, and there is information asymmetry between them. Therefore, venture capital institutions generally participate in the management of start-ups after investment (Hallen, 2008) [1] , while the nature of equity investment determines that venture capital institu- the performance of start-ups and their own return on investment. Previously, scholars have conducted some discussions on the subject of the impact of venture capital institutions on the performance of entrepreneurial enterprises, forming two mainstream views of "screening theory" and "cultivation theory". However, most of the research on these two mainstream views focuses on the "ex ante selection" effect of venture capital and the value-added services or regulatory control provided by venture capital. In the research based on management intervention, most of them are involved in the research of venture capital institutions involved in the board of directors of the enterprise, but the management intervention of supervisors, senior managers and professional technicians, and the comprehensive analysis of the degree of management intervention is rarely involved. It provides an expandable space for the research in this paper. This paper attempts to analyze the impact of the management intervention and the degree of involvement on the performance of venture enterprises by establishing a theoretical framework. It has important theoretical and practical significance for supplementing and expanding the research scope of venture capital, guiding post-investment management of venture capital, and promoting the performance improvement of entrepreneurial enterprises. This paper mainly analyzes the impact of the management intervention of venture capital and its degree of involvement on the performance of start-up enterprises. According to the combing and summarization of the existing literature, this paper divides the management intervention into supervisory control intervention and operational management intervention. On this basis, the management intervention degree of venture capital institutions is divided into three levels: no management intervention, moderate management intervention, deep management intervention. Based on the existing literature, this paper attempts to answer the following questions: First, what are the management intervention models of venture capital institutions? Second, what impact does each type of management intervention model of a venture capital institution have on the performance of a startup? Third, whether and how the degree of management involvement of venture capital institutions affect on corporate performance?
Specifically, the content of this paper is arranged as follows. The first part is the introduction, which briefly describes the relevant background and proposes analysis problems. The second part is the theoretical hypothesis that venture capital affects the performance of entrepreneurial enterprises, including "screening theory" and "cultivation theory". The third part is the analysis of the mechanism of risk investment institution management intervention affecting the performance of venture enterprises, including the definition, motivation, mode and mechanism of the management intervention of venture capital institutions. The fourth part is the construction of theoretical model. The fifth part is the 
The Theoretical Hypothesis That Venture Capital Affects the Performance of Entrepreneurial Enterprises
At present, domestic and foreign scholars have formed two mainstream views on the relationship between venture capital and entrepreneurial enterprise performance: "screening theory" and "cultivation theory". A large amount of research has been carried out in the academic world around these two viewpoints.
Screening Theory
As far as "screening theory" is concerned, experienced and professional venture capital institutions can screen out the real potential enterprises by screening mechanisms to avoid the adverse selection of high-risk and information-asymmetric startups (Amit et al., 1998) [2] . Therefore, the increase in the performance of the company is due to the strength and efforts of the company itself, rather than the involvement of venture capital institutions. In addition, the earlier the venture capital institution enters the venture, the more prominent the role of "screening"; the later the entry into the venture, the smaller the risk and uncertainty of the venture, and the "screening" role of the venture capital institution will be greatly weaken (Gou & Dong , 2013) [3] . Fried & Hisrich (1994) found that venture capital institutions generally conduct strict and prudent investigations before capital injection to identify the quality of management teams and businesses, and to supervise and control startups [4] . Rosa et al. (2003) also compared the operating performance of venture companies with or without venture capital investment and found that there is no significant difference between the two business performances, that is, the participation of venture capital institutions can not promote the growth of entrepreneurial performance. Busenitz et al. (2004) argue that venture capital institutions have special industry attributes that will provide some value-added services to enterprises, but will not have a significant impact on long-term performance.
Brau et al. (2004) took the manufacturing enterprises as the research object, and found that there was no significant difference between SMEs that were involved in venture capital institutions and those involved in risk-free investment institutions [5] .
Cultivation Theory
As far as the "cultivation theory" is concerned, venture capital institutions generally spend a lot of time participating in business management, making major decisions and resolutions, providing enterprises with non-capital value-added services in all aspects (Gorman & Sahlman, 1989 ) and carrying out the necessary supervisory control (Baker & Gompers, 2003) [6] [7] . This kind of management intervention must have a direct impact on corporate performance, which may be positive or negative.
Most scholars believe that venture capital can have a positive impact on the (2009) found that the involvement of venture capital will improve the governance level of startups in the years before and after listing, but the impact will disappear after the exit of venture capital. Jain & Kini (1995) empirically found that the performance of startups with venture capital institutions after 3 years of listing is better than that of venture-free investment institutions [8] . The main reason is that venture capital generally supervises and controls the invested companies. Stein & Bygrave (1990) used 77 entrepreneurial companies as a sample of research and found that the more seats a venture capital institution has on a board of a startup, the higher the performance of the startup. 2) In terms of operations management. Fitza & Mosakowski (2009) believes that startups often lack business experience, so the help of venture capital firms with extensive experience and industry expertise is critical to the success of the invested company [9] . Inderst & Mueller (2009) found that companies supported by venture capital in an imperfectly competitive market will develop at a faster rate in the initial stage; companies supported by venture capital in a perfectly competitive market will be better in the long-term sustainable development [10] . Zaborowski (2009) studied the mechanism of venture capital investment in the United States to promote high-tech development, and found that venture capital institutions can help startups improve their finances and build a reputation [11] . Colombo et al. (2016) found that venture capital institutions use their own resource networks to make it easier for startups to obtain capital, information, technology, trust, etc, and to promote the rapid increase in the value of startups [12] . However, some scholars believe that venture capital will have a negative impact on the business performance of the company. Venture companies with venture capital participation have not shown better performance (Bottazzi & Rin, 2002) because when a venture capital institution has the willingness to provide some assistance to the management of the invested company, it may create a conflict of control with the original entrepreneurial management team [13] . The higher the degree of participation of venture capital institutions in business management, the worse the performance of the company will be (Higashide & Birley, 2002) [14] . Gomez-Mejia et al. (1990) conducted several interviews with CEOs of startups and found that CEOs agree with the financial and cyber roles of venture capitalists, but the management roles of venture capitalists are mixed, and some of the CEOs even think that the management involvement of venture capitalists has hindered the further development of enterprises [15] .
Mechanism Analysis of Venture Capital Institutions'
Management Intervention Affecting the Performance of Startups
Definition of Management Involvement of Venture Capital Institutions
The broad management intervention refers to a series of management participa- 
Motivation of Management Involvement of Venture Capital Institutions
The reason why venture capital institutions actively participate in the management of invested companies and conduct comprehensive supervision is to obtain high return on investment. This paper believes that the main reasons for venture capital institutions to intervene in enterprise management are the following aspects.
1) The disadvantages of newcomers in start-ups The disadvantages of newcomers in start-ups are that startups often face many problems such as lack of resources, inadequate internal organizational systems, low organizational identity, external network connections that is limited and very unstable, low reputation and legitimacy (Hallen, 2008) [1] . The disadvantages of the new-born entrepreneurs lead to their deficiencies in human resource management, mainly reflected in the contradiction between the lack of human resources in entrepreneurial enterprises and the demand for high-quality talents.
2) Information asymmetry of venture capital According to the information asymmetry theory, there is information asymmetry between venture capital institutions and entrepreneurial enterprises, which may lead to adverse selection and moral hazard. On the one hand, information asymmetry may lead to resource mismatches in the market, which in turn leads to adverse selection between venture capital institutions and start-ups. On the other hand, information asymmetry may cause the invested company to harm the interests of venture capital institutions in the course of business operations, so that venture capital institutions face moral hazard problems. Based on 
Mode of Venture Capital Management Intervention
Amit et al. (1998) argue that because of the uncertainty of entrepreneurial firms, the human capital of venture capital firms and start-ups needs to maximize synergies to reduce the uncertainty of startups [2] . According to the combing and summarization of the existing literature, this paper divides the management intervention mode of venture capital institutions into two types: supervisory control intervention and operational management intervention.
1) Supervised control intervention
This article will delegate the involvement of directors and supervisors in enterprise management as a form of management intervention, that is, supervisory control intervention. The board of directors is the most important decisionmaking and management body, and Gorman & Sahlman (1989) pointed out that almost all venture capital institutions want to occupy a greater position and influence on the board of the startup [6] . As the company's special supervision organization, the board of supervisors can not only help shareholders to supervise managers, but also form a balance of pressure on the board of directors to a certain extent. Therefore, the involvement of directors and supervisors in enterprise management is an important way for venture capital institutions to supervise and control. (2012) found that the proportion of supervisors appointed by venture capital institutions has a significant role in promoting the profitability of entrepreneurial enterprises [26] . However, some scholars have found that some CEOs do not think that the contribution of directors from venture capital institutions is higher than that of other board members (Rosenstein et al., 1993) , and some CEOs even think that venture capitalists' interventions in management hindered the development of start-ups (Gomez-Mejia et al., 1990) [27] [15]. Hu et al. (2010) found that due to the concentration of equity, the board of supervisors had a negative impact on the performance of Chinese listed companies [28] . Despite the differences in the quantitative methods of return on investment, the perceived bias of the respondents and the differences in research methods, the existing research shows that the participation of directors and supervisors assigned by venture capital institutions in corporate management has indeed increased the value of entrepreneurial enterprises in most cases.
2) Operational management intervention

The Mechanism of the Involvement of Venture Capital Institutions in the Performance of Venture Enterprises
2) Impact of operational management intervention on the performance of entrepreneurial enterprises
Resource capacity and social network theory believe that venture capital institutions usually have knowledge and skills in certain professional fields. They can rely on their own resources, capabilities and networks to help start-up companies establishing competitive advantages and creating more values by assigning senior managers and professional technicians to participate in company management (Dushnitsky & Lavie, 2010; Dutta & Folta, 2016) [21] [29] . Based on foreign data samples, some scholars have verified that based on their own resource endowments and industry expertise, VC institutions recommend senior managers to start-up enterprises and even directly dispatch senior managers or professional technicians to actively participate in the management activities of (2002) found that VC institutions will replace founders by assigning professional CEOs to provide more professional value-added services to start-ups and optimize company performance [31] . At the same time, the author believes that entrepreneurs should give VC institutions greater rights in exchange for better management.
3 
Theoretical Model Construction
According to the systematic review of the existing literature, this paper reviews and summarizes the motivations, modes and mechanisms of risk investment management intervention based on the two theoretical hypotheses of "screening theory" and "cultivation theory". After further research, this paper proposes a theoretical analysis framework for venture capital to influence the performance of entrepreneurial enterprises (Figure 1 ).
According to the above theoretical analysis model, the following conclusions can be drawn: focuses on the capital's profitability and innovation ability of entrepreneurial enterprises, and has not formed a unified conclusion. 
Future Research Outlook
On the whole, the theoretical framework and research system in this field have been outlined, but the corresponding research results are not systematic. Therefore, in the future, we need to enrich and develop the above research framework from the following directions.
1) By taking the supervisory control intervention, operational management intervention and management intervention degrees as the independent variables, taking the performance of the startup enterprises as the dependent variable and taking some characteristics of the venture capital institution and the startup enterprise as the control variables, an empirical test can be carried out on the theoretical model of the relationship between the management intervention, the degree of involvement and entrepreneurial performance. It can be used to analyze the rationality and effectiveness of the theoretical framework.
2) Further study of the mechanism of the relationship between the degree of management involvement of venture capital institutions and the performance of entrepreneurial enterprises. Investigate the relationship between the two by adding regulatory mechanisms, such as the industry expertise of venture capital firms and the degree of risk of startups. In theory, the higher the industry expertise of venture capital institutions, the more they tend to increase the degree of management involvement, and the better the performance of startup enterprises; the higher risk of the startup enterprise, the more venture capital institution tends to increase the degree of management involvement, and the worse the performance of the startup. In the next study, an empirical test can be conducted on this theoretical hypothesis.
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